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6H UHJLVWUDURQ ORV GDWRV JHQHUDOHV GH OD SDFLHQWH \ HO JUDGR GH
LQIODPDFLyQJLQJLYDOHOFXDOVHHVWDEOHFLySRUPHGLRGHODREVHUYDFLyQ





















(Q HVWH HVWXGLR VH HYDO~R OD IUHFXHQFLD GHO *UDQXORPD 3LyJHQR \ VX






























 'XUDQWH HO SHUtRGR GH JHVWDFLyQ OD PXMHU HPEDUD]DGD VXIUH FDPELRV
ELHQGHILQLGRVHQVXVLVWHPDSHULRGRQWDULRORVTXHYDQGHVGHXQDLQIODPDFLyQ
KDVWDDJUDQGDPLHQWRVJLQJLYDOHVTXHOOHJDQDIRUPDUWXPRUHV







FRQ SDFLHQWHV HPEDUD]DGDV´ (Q HVWH HVWXGLR REWXYR XQD PXHVWUD GH 
PXMHUHV HPEDUD]DGDV GHO WHUFHUR DO QRYHQR PHV GH JHVWDFLyQ HQ GLFKR
PXQLFLSLR VH XWLOL]DURQ GRV ILFKDV FOtQLFDV SDUD OD HYDOXDFLyQ  1R VH











PXMHUHV HPEDUD]DGDV FRQ ODV TXH VH HYDOXDURQ HQ GRV ILFKDV FOtQLFDV XQD
FOtQLFD \ XQD KLVWRSDWROyJLFD  1R VH UHJLVWUy QLQJ~Q FDVR GH*UDQXORPD
3LyJHQR VROR VH HVWDEOHFLHURQ YDORUHV SURPHGLRV UHVSHFWR D LQIODPDFLyQ





RUDO VXIUH DOWHUDFLRQHV TXH LQFUHPHQWDQ OD VXVFHSWLELOLGDG GH OD PLVPD SRU
FDPELRV KRUPRQDOHV WtSLFRV GH HVWH HVWDGR HQ HO DxR GH  0RUDOHV
*DOLQGR HQ HO HVWXGLR HQ HO PXQLFLSLR GH 6DQ 0LJXHO 3RFKXWD GHO
GHSDUWDPHQWRGH&KLPDOWHQDQJR XQDPXHVWUDGHPXMHUHVHPEDUD]DGDV
VH XWLOL]DURQ GRV ILFKDV FOtQLFDV SDUD DSOLFDU ORV tQGLFHV JLQJLYDOHV  &DGD
XQDGH ODVSDFLHQWHV  IXHVRPHWLGDDXQH[DPHQFOtQLFRGH ODFDYLGDGEXFDO
'HOWRWDOGHODPXHVWUDH[DPLQDGDVHSUHVHQWyXQFDVRGLDJQRVWLFDGRFOtQLFDH





















TXH VRQ FRQVHFXHQFLD GH DOWHUDFLRQHV KRUPRQDOHV PDOD KLJLHQH R PDORV
KiELWRVDOLPHQWLFLRVHQWUHRWURVTXHYDQGHVGHXQDLQIODPDFLyQJLQJLYDOOHYH
KDVWDODDSDULFLyQGHWXPRUHV3RUHVRKDVXUJLGRODQHFHVLGDGGHUHDOL]DUXQD
LQYHVWLJDFLyQ GH OD IUHFXHQFLD GH *UDQXORPD 3LyJHQR \ VX UHODFLyQ FRQ OD
LQIODPDFLyQJLQJLYDOHQSDFLHQWHVHQHVWDGRGHJUDYLGH]TXHDVLVWHQDFRQWURO
SUHQDWDO HQ&HQWUR GH 6DOXG ³(O$PSDUR´ GHO'HSDUWDPHQWR GH*XDWHPDOD
FRQHVWRVHUHVSRQGHUiDODVVLJXLHQWHVSUHJXQWDV

 ¢(Q TXp iUHD GH OD FDYLGDG EXFDO HV PiV IUHFXHQWH HO *UDQXORPD
3LyJHQR"
 ¢4Xp UHODFLyQ H[LVWH HQWUH XQD PXHVWUD GH PXMHUHV HPEDUD]DGDV
*UDQXORPD3LyJHQRHLQIODPDFLyQJLQJLYDO"












GLILHUHQ WDQWRHQHWQLDFRPRVRFLRFXOWXUDOPHQWHGH *XDWHPDOD3RUHVR VH
FUHD OD QHFHVLGDG GH GHWHUPLQDU OD IUHFXHQFLD GHO *UDQXORPD 3LyJHQR HQ
HPEDUD]DGDVJXDWHPDOWHFDV
$GHPiV VH FRQRFH TXH OD PDOD KLJLHQH EXFDO \ IDFWRUHV LUULWDQWHV VRQ
FDXVDQWHV GH LQIODPDFLyQ JLQJLYDO SRU OR TXH VH GHEH HVWDEOHFHU OD UHODFLyQ
HQWUH HVWRV GRV IDFWRUHV \ ORV FDPELRV KRUPRQDOHV TXH VH GDQ GXUDQWH HO
SHUtRGRGHOHPEDUD]R(QODDFWXDOLGDGH[LVWHQHVWXGLRVVREUHHO*UDQXORPD




/D FRQGLFLyQ SHULRGRQWDO GH OD PXMHU GXUDQWH HO HVWDGR GH JUDYLGH]  VXIUH
FDPELRVGHELGRDODDOWHUDFLyQKRUPRQDOSRUHVWDUD]yQGHEHHVWXGLDUVHSDUD
OOHJDU D HVWDEOHFHU ODSUHYHQFLyQGH ODPLVPDSRUPHGLRGH ODKLJLHQHEXFDO


























/DV KRUPRQDV HMHUFHQ XQD LQIOXHQFLD VLJQLILFDWLYD HQ OD ILVLRORJtD GHO
FXHUSR GXUDQWH WRGD OD YLGD (Q OD PXMHU HQ SDUWLFXODU ODV YDULDFLRQHV
KRUPRQDOHV DQWH FRQGLFLRQHV ILVLROyJLFDV \ QR ILVLROyJLFDV FRPR WHUDSLD
KRUPRQDO HOXVRGHDQWLFRQFHSWLYRVRUDOHV\HPEDUD]RHWDSDSUHSXEHUDO










GH SURJHVWHURQD \ HVWUyJHQRV VRQ QRWDGDV DOWHUDFLyQ GH VXVFHSWLELOLGDG D
LQIHFFLRQHVHQHOLQLFLRGHODJHVWDFLyQTXHHVHOUHVXOWDGRGHORVFDPELRVHQHO
VLVWHPD LQPXQH (O SHULRGRQWR HV XQR GH ORV WHMLGRV TXH HV VHYHUDPHQWH






/D JLQJLYLWLV GHO HPEDUD]R HV XQ WpUPLQR GHVFULSWLYR SDUD OD JLQJLYLWLV TXH
RFXUUH GXUDQWH HO SHULRGR GH JHVWDFLyQ  (VWXGLRV HSLGHPLROyJLFRVPXHVWUDQ
TXHODJLQJLYLWLVGHOHPEDUD]RWLHQHXQDSUHYDOHQFLDHQWUHHODOHQ
ORV(VWDGRV8QLGRVGH1RUWHDPpULFD(OSDWUyQGHODJLQJLYLWLVGHOHPEDUD]R
SDUHFHVHJXLGRDOFLFORKRUPRQDO  ,QLFLDHO LQFUHPHQWRFRQQLYHOHVHOHYDGRV
GHJRQDGRWURSLQDTXHVHPDQWLHQHHQWUHHOFXDUWRDORFWDYRPHVGHJHVWDFLyQ
FRQQLYHOHVDOWRVGHHVWUyJHQRV\SURJHVWHURQD<HVWHGHFUHFHHQHO~OWLPR







KDELOLGDG GH 3UHYRWHOOD LQWHUPHGLD SDUD VXVWLWXLU OD YLWDPLQD . TXH HV HO
IDFWRUHVHQFLDOGHOFUHFLPLHQWRFRQSURJHVWHURQD\HVWUyJHQRVREVHUYiQGRVHOD
SUHVHQWDFLyQ FOtQLFD GH OD PXMHU HPEDUD]DGD 5XEHU&XUODFKHU HWDO 
QRWDURQTXHHOSHULRGRQWRVDQJUDEDPiVVHLVPHVHVDQWHVGHOSDUWR2QHLOO
 'HPRVWUy TXH OD SURJHVWHURQD FDXVD LQFUHPHQWR GH OD SHUPHDELOLGDG
YDVFXODU OHXFRFLWRV SROLPRUIRQXFOHDUHV  \ SURVWDJODQGLQDV ( HQ ORV VXUFRV
JLQJLYDOHV &RPELQDGRV OD LQIOXHQFLD  LQPXQRVXSUHVLYD GH OD SURJHVWHURQD
TXH LQFUHPHQWD ORV QLYHOHV DFWLYRV GH SURJHVWHURQD HQ OD HQFtD \ OD WRUUH
PLFURELROyJLFD LQFUHPHQWDQ OD SURSRUFLyQ SUHYRWHOODLQWHUPHGLD OD FXDO HV





HPEDUD]R *UDQXORPD WHODQJHFWDVLFR R HSXOLV JUDYLGLXP  (O *UDQXORPD
3LyJHQR VH ORFDOL]D D PHQXGR HQ OD HQFtD \ VH FRQVLGHUD TXH OD FDXVDPiV
SUREDEOH HV ODSUHVHQFLDGHFiOFXORRPDWHULDO H[yJHQRHQHO VXUFRJLQJLYDO
/DVDOWHUDFLRQHVKRUPRQDOHVGHODSXEHUWDG\HOHPEDUD]RSXHGHQPRGLILFDUOD
UHDFFLyQJLQJLYDO/RV*UDQXORPDV3LRJpQLFRVVHORFDOL]DQHQODJLQJLYDSHUR
HVSRVLEOH HQFRQWUDUORV HQ]RQDVTXH UHFLEHQ WUDXPDWLVPR IUHFXHQWH FRPRHO
ODELRLQIHULRUODPXFRVDYHVWLEXODU\ODOHQJXD
/DVOHVLRQHVJLQJLYDOHVVHSUHVHQWDQPiVDPHQXGRHQHOPD[LODUVXSHULRUTXH





6H SUHVHQWD FRP~QPHQWH FRPR XQ DJUDQGDPLHQWR GH IRUPD HVIHURLGDO
SHGXQFXODGR R VpVLO GH VXSHUILFLH OLVD R OREXODGD \ GH FRORU URMR R URVDGR
RVFXUR $PHQXGR VH REVHUYDQ XOFHUDFLRQHV HQ ODPXFRVD TXH OR FXEUH DVt
FRPRPDUFDGD WHQGHQFLD D VDQJUDU DOPHQRU WUDXPDWLVPR  3RU OR GHPiV OD
OHVLyQVXHOHVHUDVLQWRPiWLFD/DPD\RUSDUWHGHODVOHVLRQHVPLGHQGHD




/D OHVLyQ WLHQGH D LQYROXFLRQDU HQ IRUPD HVSRQWiQHD SDUD YROYHUVH XQ





+LVWROyJLFDPHQWH HO*UDQXORPD3LyJHQR HVWi FRQVWLWXLGR SULQFLSDOPHQWH SRU
WHMLGR YDVFXODU FX\D HVWUXFWXUD YDULD GHVGH HO QLYHO FDSLODU KDVWD FDQDOHV
YDVFXODUHV GH FDOLEUH PHGLDQR SUHVHQWHV HQ SURSRUFLyQ YDULDEOH VHJ~Q OD
OHVLyQ
6HHQFXHQWUDQWDPELpQFpOXODVHQGRWHOLDOHV\EURWHVRFRUGRQHVHQGRWHOLDOHVQR
FDQDOL]DGRV  (O WHMLGR YDVFXODU HVWi VRSRUWDGR SRU XQ HVWURPD GH WHMLGR




WDPELpQ JUDGRV YDULDEOHV GH LQIODPDFLyQ OD FXDO HV PiV SURPLQHQWH HQ
DTXHOODV OHVLRQHV TXH VRQ FRQVWDQWHPHQWH WUDXPDWL]DGDV  (O HSLWHOLR TXH
FXEUH OD OHVLyQVHHQFXHQWUDDPHQXGR LQFRPSOHWRGHELGRD OD IRUPDFLyQGH








FXDOTXLHURWUR LUULWDQWH ORFDOTXH H[LVWD SODFD FiOFXORV\ UHVWDXUDFLRQHVPDO





FDXVD SUREOHPDV IXQFLRQDOHV R SDUHFH WHQHU HIHFWR GH GHWHULRUR HQ HO





OR TXH D FXLGDGR GHQWDO VH UHILHUH GXUDQWH HO SHULRGR GH JHVWDFLyQ RFXUUHQ























HQWUH ORV SULPHURV PRODUHV SHUPDQHQWHV \ ORV LQFLVLYRV  6H SLHQVD TXH VH
RULJLQD HQ HO OLJDPHQWR SHULRGRQWDO R HQ HO SHULRVWLR  (Q RFDVLRQHV FDXVDQ
UHVRUFLyQ GHO KXHVR DOYHRODU \ FXDQGR RFXUUH HQ HO UHERUGH HGpQWXOR SXHGH
REVHUYDUVHXQDPDQFKDUDGLRO~FLGDVXSHUILFLDOHQIRUPDGHFRSD$OH[DPHQ




GHELGR D OD IRUPDFLyQ GH XQ FRiJXOR GH ILEULQD TXH FXEUH OD ~OFHUD0D\RU





(OHOHPHQWREiVLFRHV HO WHMLGRKLSHUSOiVLFRGHJUDQXODFLyQSHUR WDPELpQ VH





FRPR PXUDPLGDVD \ DOIDDQWLTXLPLRWULSVLQD  6LQ HPEDUJR ODV FpOXODV
JLJDQWHV QR VRQ IXQFLRQDOHV GHVGH HO SXQWR GH YLVWD GH OD IDJRFLWRVLV \ OD
UHVRUVLyQyVHD
(QRFDVLRQHVHVSRVLEOHREVHUYDU LVODVGHKXHVRPHWDSOiVLFRHQ ODV OHVLRQHV
3HUR HVWH KDOOD]JR QR WLHQH LPSRUWDQFLD FOtQLFD $GHPiV SXHGH HQFRQWUDUVH















(VWD PDVD KLSHUSOiVLFD UHDFWLYD VH ORFDOL]D HQ OD HQFtD \ SXHGH GHULYDU GHO
WHMLGR FRQHFWLYR GH OD VXEPXFRVD R GHO OLJDPHQWR SHULRGRQWDO  $OJXQDV
OHVLRQHVFRUUHVSRQGHQDXQ*UDQXORPD3LyJHQR³PDGXUR´HQHOTXHHO WHMLGR
GH JUDQXODFLyQ VH UHHPSOD]D SRU FROiJHQD  6H SUHVHQWD D FXDOTXLHU HGDG
DXQTXH WLHQHSUHGLOHFFLyQSRU ORVDGXOWRV MyYHQHV (VPiVXVXDOHQPXMHUHV
TXHHQKRPEUHV\ODUHJLyQDIHFWDGDFRQPD\RUIUHFXHQFLDHVODHQFtDDQWHULRU
DORVPRODUHVSHUPDQHQWHV





(V XQD KLSHUSODVLD ILEURVD IRFDO WDPELpQ VH GHQRPLQD FLFDWUL] KLSHUSOiVLFD
6H IRUPD SRU JUDQGHV FDQWLGDGHV GH FROiJHQD HV SRFR YDVFXODUL]DGD \
SUHVHQWD LQILOWUDFLyQ OHYH R PRGHUDGD SRU FpOXODV LQIODPDWRULDV FUyQLFDV
&RQVWLWX\HODFRQWUDSDUWHJLQJLYDOGHOILEURPDWUDXPiWLFRTXHRFXUUHHQRWUDV





(O )LEURPD 3HULIpULFR 2VLILFDQWH HV XQD WXPRUDFLyQ JLQJLYDO HQ OD FXDO VH
REVHUYDQLVODVGHFDOFLILFDFLyQTXHVHSUHVXPHFRUUHVSRQGHQDKXHVR
(O KXHVR VH ORFDOL]D GHQWUR GH XQD SUROLIHUDFLyQ QR HQFDSVXODGD FRQVWLWXLGD
SRU ILEUREODVWRV EHQLJQRV  7DPELpQ VH HQFXHQWUDQ FpOXODV LQIODPDWRULDV




GH KHEUDV GH HSLWHOLR RGRQWyJHQR HQ WRGD OD H[WHQVLyQ GHO WHMLGR FRQHFWLYR
3RUORJHQHUDOODOHVLyQQRVHXOFHUD
(O GHQRPLQDGR )LEURPD 3HULIpULFR R WDPELpQ OODPDGR )LEURPD GH &pOXODV
*LJDQWHVHVXQDKLSHUSODVLDILEURVDIRFDOHQODTXHORVILEUREODVWRVPXFKRVGH
HOORVPXOWLQXFOHDGRVDVXPHQXQDIRUPDGHHVWUHOOD(VWHWLSRGHILEUREODVWRV










(O WUDWDPLHQWR HV OD H[WLUSDFLyQ ORFDO TXH LQFOX\H HO OLJDPHQWR SHULRGRQWDO
FXDQGR HVWD FRPSURPHWLGR  $VLPLVPR GHEH HOLPLQDUVH FXDOTXLHU IDFWRU
 
 
HWLROyJLFR LGHQWLILFDEOH FRPR FiOFXORV X RWUR WLSR GH PDWHULD H[WUDxD  /D









































 &RQRFHU HO iUHD GH OD FDYLGDG EXFDO HQ TXH HV PiV IUHFXHQWH HO
*UDQXORPD3LyJHQRHQODSREODFLyQHVWXGLDGD











OHVLyQ GH  *UDQXORPD 3LyJHQR \ DVt SRGHU GLIHUHQFLDUOR GH RWUDV
OHVLRQHV

 ,QIRUPDU D OD SREODFLyQ HQ HVWDGR GH JUDYLGH] VREUH ODV






































OD HQ OD HQFtD TXHUDWLQL]DGD OHVLyQ GH PD\RU LQWHQVLGDG TXH HO UHVWR GH OD





/RV FDPELRV SDWROyJLFRV HQ OD JLQJLYLWLV VH UHODFLRQDQ FRQ OD SUHVHQFLD GH
PLFURRUJDQLVPRV HQ HO VXUFR JLQJLYDO (VWRV JpUPHQHV SXHGHQ VLQWHWL]DU
SURGXFWRV TXH GDxDQ ODV FpOXODV GH ORV WHMLGRV FRQHFWLYR \ HSLWHOLDO (O
 
 
HQVDQFKDPLHQWR UHVXOWDQWH GH ORV HVSDFLRV HQWUH ODV FpOXODV GHO HSLWHOLR GH
XQLyQ OD JLQJLYLWLV SUHFR] SXHGH SHUPLWLU DJHQWHV OHVLYRV GHULYDGRV GH ODV
EDFWHULDV R HOODV PLVPDV SXHGDQ SDVDU DO WHMLGR FRQHFWLYR /RV SURGXFWRV


















HVSHUPDWR]RLGH TXH WLHQH XQD GXUDFLyQ GH FXDUHQWD VHPDQDV  PHVHV








































   7HMLGRILUPHDGDSWDGRDORVGLHQWHVFRQVLVWHQFLDILUPH
  FRQERUGHVLQWDFWRV
   ,QIODPDFLyQPRGHUDGDLQGLFDGDSRUFDPELRVGHFRORU
  FRQVLVWHQFLDTXHDIHFWDDXQGLHQWHRPiVHQHOPLVPR
  VHJPHQWRSHURQRURGHDWRWDOPHQWHFDGDGLHQWH
   6LORVFDPELRVDQWHULRUHVDLVODGRVRFRPELQDGRVURGHDQ
  FRPSOHWDPHQWHDXQGLHQWHRPiVHQXQPLVPRVHJPHQWR
   ,QIODPDFLyQLQWHQVDPDQLIHVWDGDSRUSpUGLGDGHOD
FRQWLQXLGDG VXSHUILFLDO XOFHUDFLyQ KHPRUUDJLD HVSRQWiQHD
SpUGLGD GH OD FRQWLQXLGDG YHVWtEXOR OLQJXDO GH FDGD SDSLOD











   6LODVRQGDQRVHH[WLHQGHKDFLDDSLFDOGHODXQLyQFHPHQWR
  DPpOLGD
   +DVWDWUHVPLOtPHWURVDSLFDOHVDODXQLyQFHPHQWRDPpOLGD
   'HDPLOtPHWURVDSLFDOHVDODXQLyQFHPHQWRDPpOLGD




   3RFDFDQWLGDGGHPDWHULDDOEDRFiOFXORVTXHVH
  H[WLHQGHQDQRPiVGHPLOtPHWURVGHOPDUJHQJLQJLYDO
   /DPDWHULDDOEDFXEUHODPLWDGGHODFRURQDFOtQLFDRKD\
  FiOFXORVVXSUDJLQJLYDOHVDEXQGDQWH






   (QFtDQRUPDO
   ,QIODPDFLyQOHYHSRFRVFDPELRVGHFRORUHGHPDOHYHQRKD\
  KHPRUUDJLDDOVRQGHR



































VHOHFFLRQDURQ ORV GRV &HQWURV GH 6DOXG TXH PiV SDFLHQWHV HPEDUD]DGDV
IXHURQDWHQGLGDVHQHO WUDQVFXUVRGHODxR'HOOLVWDGRSUHVHQWDGRVH
GHPRVWUyTXH ORV&HQWURVGH6DOXGGHO ³(O$PSDUR´  FRQXQDPHGLDGH
HPEDUD]DGDVPHQVXDOHV\HO&HQWURGH6DOXG³(O3DUDtVR´FRQXQD














\ VH SURFHGHUi D VROLFLWDUOH DXWRUL]DFLyQ SRU HVFULWR SDUD HIHFWXDUOHV HO
H[DPHQ FOtQLFR GH OD FDYLGDG EXFDO KDFLpQGROH VDEHU TXH GLFKD
LQYHVWLJDFLyQ HV FRQILGHQFLDO \ TXH SXHGH DEDQGRQDUOR HQ FXDOTXLHU
 
 
PRPHQWR VLQ QLQJ~Q SHUMXLFLR $ FDGD SDFLHQWH VH OH LQIRUPy HQ IRUPD
HVFULWDGHODHQWLGDGSDWROyJLFDDVtFRPRGHODVFDUDFWHUtVWLFDVGHODPLVPD
ORV DJHQWHV FDXVDOHV FRPR SUHYHQLUOD RSFLRQHV GH WUDWDPLHQWR \ HWDSDV
LQGLFDGDVSDUD UHDOL]DU OD FLUXJtD HQFDVR VHDPHULWRULR LQVWUXFFLyQ VREUH
KLJLHQH EXFDO SULQFLSDOPHQWH HQ HO XVR GHO FHSLOOR GHQWDO \ XWLOL]DFLyQ







6H HODERUy XQD ILFKD FOtQLFD GRQGH VH DQRWDURQ 'DWRV JHQHUDOHV GHO
SDFLHQWHQRPEUHHGDGHQDxRVFXPSOLGRV\SHULRGRGHJHVWDFLyQHQHOTXH
VH HQFRQWUDED OD SDFLHQWH H[DPHQ GH OD FDYLGDG EXFDO VH WRPDURQ GRV
EDMDOHQJXDV\VHSURFHGLyDUHYLVDUDODVSDFLHQWHVTXHDVLVWLHURQDFRQWURO




6H OOHYy D FDER XQ H[DPHQ FOtQLFR GH OD FDYLGDG EXFDO GHO WRWDO GH
SDFLHQWHVH[DPLQDGDVVyORDODVSDFLHQWHVTXHPRVWUDURQODVFDUDFWHUtVWLFDV
FOtQLFDVGHXQDSRVLEOHOHVLyQGHO*UDQXORPD3LyJHQRVHSURFHGLyDVHFDU
FRQ MHULQJD WULSOH  ODV SLH]DV FRUUHVSRQGLHQWHV D FDGD XQR GH ORV tQGLFHV
SHULRGRQWDOHV &RQ OD D\XGD GH HVSHMR SLQ]DV H[SORUDGRU \ VRQGD
 
 







   7HMLGRILUPHDGDSWDGRDORVGLHQWHVFRQVLVWHQFLDILUPH
  FRQERUGHVLQWDFWRV
   ,QIODPDFLyQPRGHUDGDLQGLFDGDSRUFDPELRVGHFRORU
  FRQVLVWHQFLDTXHDIHFWDDXQGLHQWHRPiVHQHOPLVPR
  VHJPHQWRSHURQRURGHDWRWDOPHQWHFDGDGLHQWH
   6LORVFDPELRVDQWHULRUHVDLVODGRVRFRPELQDGRVURGHDQ
  FRPSOHWDPHQWHDXQGLHQWHRPiVHQXQPLVPRVHJPHQWR
   ,QIODPDFLyQLQWHQVDPDQLIHVWDGDSRUSpUGLGDGHOD
FRQWLQXLGDG VXSHUILFLDO XOFHUDFLyQ KHPRUUDJLD HVSRQWiQHD
SpUGLGD GH OD FRQWLQXLGDG YHVWtEXOR OLQJXDO GH FDGD SDSLOD











   +DVWDWUHVPLOtPHWURVDSLFDOHVDODXQLyQFHPHQWRDPpOLGD
   'HDPLOtPHWURVDSLFDOHVDODXQLyQFHPHQWRDPpOLGD




   3RFDFDQWLGDGGHPDWHULDDOEDRFiOFXORVTXHVH
  H[WLHQGHQDQRPiVGHPLOtPHWURVGHOPDUJHQJLQJLYDO
   /DPDWHULDDOEDFXEUHODPLWDGGHODFRURQDFOtQLFDRKD\
  FiOFXORVVXSUDJLQJLYDOHVDEXQGDQWH







   (QFtDQRUPDO
   ,QIODPDFLyQOHYHSRFRVFDPELRVGHFRORUHGHPDOHYHQRKD\
  KHPRUUDJLDDOVRQGHR
   ,QIODPDFLyQPRGHUDGDHQURMHFLPLHQWRHGHPD\EULOOR
  KHPRUUDJLDDOVRQGHR










GH 6DQ &DUORV GH*XDWHPDOD GRQGH ORV &LUXMDQRV 0D[LORIDFLDOHV GH GLFKD
HQWLGDG DFDGpPLFD UHDOL]DURQ ODV ELRSVLDV VLHQGRHO'RFWRU2VFDU7RUDOOD HO
SDWyORJRHQFDUJDGRGH UHDOL]DUHO HVWXGLRKLVWRSDWROyJLFDSDUDHOGLDJQyVWLFR
GH OD OHVLyQ /D ELRSVLD GH OD OHVLyQ IXH H[FLVLRQDO UHDOL]DGD FRORFDQGR HO
WHMLGRHQXQIUDVFRGHIRUPDOLQDDOSDUDSRGHUVHUHQYLDGDDOODERUDWRULR






LQWURGXMR HQ HO SURFHVDGRU GH WHMLGRV HO TXH FRQWLHQH GRV IRUPROHV DO 
FLQFRDOFRKROHVLVRSURStOLFRVDOWUHV[LOROHV\GRVSDUDILQDV6HREWXYROD
PXHVWUD\ VH FRORFyHQSDUDILQD VH FRUWDURQ  ORVEORTXHVGHSDUDILQDFRQ OD
OHVLyQ HQ HOPLFUyWRPR D WUHVPLFUDV OXHJR VH GHVSDUDILQy HQ HO KRUQR\ VH
UHDOL]yODWLQFLyQODPXHVWUDIXHFRORFDGDHQODOiPLQDFRQFXEUHREMHWRVSDUD
VHU LGHQWLILFDGD HQ HO PLFURVFRSLR HOHFWUyQLFR $O FRQILUPDUVH HO
DSDUHFLPLHQWRGHPDVDVOREXODGDVGHWHMLGRKLSHUSOiVLFRGHJUDQXODFLyQWHMLGR
FRQHFWLYR FDQWLGDGHV YDULDEOHV GH FpOXODV FRQ FDUDFWHUtVWLFDV GH LQIODPDFLyQ
 
 




(Q OD ILFKD FOtQLFD GH ODV SDFLHQWHV TXH SUHVHQWDURQ OD OHVLyQ GH*UDQXORPD
3LzJHQR VH WRPDURQ ORV VLJXLHQWHV GDWRV QRPEUH FRPSOHWR \ HGDG HQ DxRV
FXPSOLGRVGHODSDFLHQWHWLHPSRGHJHVWDFLyQHQPHVHV\GLUHFFLyQ(QORTXH
UHVSHFWD D ORV GDWRV JHQHUDOHV GH OD OHVLyQ VH DQRWDURQ HO DVSHFWR JHQHUDO
ORFDOL]DFLyQ WDPDxRHQPLOtPHWURV FRORU IRUPDEDVH VXSHUILFLH HYROXFLRQ




























DxRV (O JUXSR SUHVHQWy DVLPHWUtD SRVLWLYD VHVJR SRU OR WDQWR VH XWLOL]y OD
PHGLDQD \ OD GHVYLDFLyQ FXDUWLO FRPR PHGLGDV GH WHQGHQFLD FHQWUDO 9HU
&XDGUR1R

(Q UHODFLyQ FRQ HO SHUtRGR GH JHVWDFLyQ VH HQFRQWUy  XQD PHGLD GH 
PHVHVFRQXQDPHGLDQDGHPHVHVGHVYLDFLRQHV6WDQGDUGGHPHVHV\
GHVYLDFLyQ FXDUWLO GH PHVHV  (O JUXSR SUHVHQWy DVLPHWUtD SRU OR WDQWR VH








FDVRV GH *UDQXORPD 3LyJHQR OR FXDO FRUUHVSRQGH DO  GHO WRWDO GH OD
PXHVWUD9HU&XDGUR1R

/DV FDUDFWHUtVWLFDV FOtQLFDV IXHURQ GLIHUHQWHV HQ WDPDxR ORFDOL]DFLyQ
VXSHUILFLH\HYROXFLyQ9HU&XDGUR1R

&RQ UHVSHFWR D ORV tQGLFHV JLQJLYDOHV HO tQGLFH ,*3   IXH HO TXHPiV VH
SUHVHQWyHQODVSDFLHQWHVHYDOXDGDV(OWRWDOGHVXSHUILFLHVSRUSDFLHQWHHVGH
ORTXHHTXLYDOHDXQWRWDOGHVXSHUILFLHVH[DPLQDGDV9HU&XDGUR1R
 (O 6XEtQGLFH JLQJLYDO  IXH HO TXH PiV VH SUHVHQWy HQ ODV SDFLHQWHV









































































































































 3DFLHQWH 3DFLHQWH 3DFLHQWH





$VSHFWRJHQHUDO 3DSXODU 3DSXODU 3DSXODU




&RORU 5RMR 5RMR 5RMR
)RUPD 2YRLGDO 2YRLGDO 2YRLGDO
%DVH 6HVLO 6HVLO 6HVLO







































































































































































3DUD HVWDEOHFHU OD IUHFXHQFLD GHO *UDQXORPD 3LyJHQR \ VX UHODFLyQ FRQ
LQIODPDFLyQJLQJLYDOHQXQDPXHVWUDGHPXMHUHVHPEDUD]DGDVTXHDVLVWLHURQD
FRQWURO SUHQDWDO HQ HO &HQWUR GH 6DOXG ³(O$PSDUR´ HQ HO GHSDUWDPHQWR GH
*XDWHPDODVHUHDOL]yXQH[DPHQFOtQLFRGHODFDYLGDGEXFDODPXMHUHVHQ
SHUtRGR GH JHVWDFLyQ TXH DVLVWLHURQ D FRQWURO SUHQDWDO GXUDQWH HO PHV GH
RFWXEUH GHO DxR  TXH VH HQFRQWUDEDQ HQ HO VHJXQGR WULPHVWUH GH
HPEDUD]R
 





XQD GHVYLDFLyQ HVWiQGDU GH  \  UHVSHFWLYDPHQWH  FRQ XQ SRUFHQWDMH
HQWUHHOUDQJRGHHGDGGHDDxRVHQHOPXQLFLSLRGH6DQ)HOLSH
\HOUDQJRGHDDxRVHQHOPXQLFLSLRGH&KLFDFDR'HORVHVWXGLRV
TXH VH KDQ UHDOL]DGR HQ HO GHSDUWDPHQWR GH &KLPDOWHQDQJR HQ ORV DxRV GH













GH JHVWDFLyQ HO ~QLFR HVWXGLR TXH UHJLVWUy HO SHUtRGR GH JHVWDFLyQ GH ODV
SHUVRQDV H[DPLQDGDV IXH HO UHDOL]DGR HQ HO PXQLFLSLR GH &KLFDFDR
6XFKtWHSHTXH]  ODV FXDOHV VH HQFRQWUDEDQ HQ HO VpSWLPR PHV GH









~OWLPRV HQ HO GHSDUWDPHQWR GH &KLPDOWHQDQJR VH REVHUYy TXH HO JUDGR GH
LQIODPDFLyQ JLQJLYDO VH SUHVHQWy HQ XQ    \ XQ 














TXH VH OH UHDOL]DUD ODELRSVLD\ HO HVWXGLRKLVWRSDWROyJLFR VROR VH OHVHYDOXy
FOtQLFDPHQWH\VHDSOLFDURQORVtQGLFHVSHULRGRQWDOHVHVWRUHSUHVHQWyHO
GH OD SREODFLyQ HVWXGLDGD   'H ORV HVWXGLRV UHDOL]DGRV HQ HO iUHD UXUDO GH
*XDWHPDODVyORVHHQFRQWUyXQFDVR

/RV WUHV FDVRV GH *UDQXORPD 3LyJHQR VH REVHUYDURQ FRPR XQD OHVLyQ GH
DVSHFWR SDSXODU ORFDOL]DGRV XQ    FDVRV HQ OD UHJLyQ VXSHULRU \ XQ
FDVRHQODUHJLyQLQIHULRUHOWDPDxRVHHVWDEOHFLyHQWUHXQDPHGLGD
GHDPP(OGHORVFDVRVFDVRVSUHVHQWDURQXQFRORUURMRIRUPD




IRUPD HVIHURLGDO GH FRORU URMR R URVDGR RVFXUR TXH PLGHQ GH  D 
FHQWtPHWURV  /RV UHVXOWDGRV WLHQHQ VLPLOLWXGHV FRQ UHVSHFWR D ODV










VH SXHGH GHFLU HQ OR TXH UHVSHFWD DO tQGLFH ,*3 TXH ODV SDFLHQWHV VH
HQFRQWUDEDQHQXQQLYHOSUHVHQFLDGHFiOFXORVTXHVHH[WLHQGHQDQRPiVGH
FHQWtPHWURVGHOPDUJHQJLQJLYDO(QHO6XEtQGLFH*LQJLYDOODVSDFLHQWHVVH
HQFRQWUDEDQ HQ HO QLYHO  LQIODPDFLyQ PRGHUDGD FDPELRV GH FRORU
FRQVLVWHQFLD TXH DIHFWD D XQ GLHQWH RPiV QR URGHD WRGR HO GLHQWH  (Q HO
6XEtQGLFHSHULRGRQWDULRVHSUHVHQWDEDQHQHOQLYHOODVRQGDQRVHH[WLHQGH
DSLFDO D OD XQLyQ FHPHQWR HVPDOWH HQ OR TXH VH UHILHUH DO tQGLFH GH/|H	
6LOQHVV GH  /R TXH VLJQLILFD ,QIODPDFLyQ PRGHUDGD HULWHPD HGHPD \
VXSHUILFLHEULOODQWH6HJ~QORDQWHULRU VHSXHGHHVWDEOHFHUTXHHQOD OHVLyQ

















 6H HVWDEOHFLy TXH ODV SDFLHQWHV TXH SUHVHQWDEDQ OD OHVLyQ GH
*UDQXORPD 3LyJHQR \ TXH SRVHtDQ FLHUWR JUDGR GH LQIODPDFLyQ
GHVSXpVGHXWLOL]DUORVtQGLFHVSHULRGRQWDOHVIXHGHOQ 

 (Q OD SREODFLyQ HVWXGLDGD HO iUHD GH PD\RU IUHFXHQFLD HQ HO




HVWXGLDGD FRQ OHVLyQ GH*UDQXORPD3LyJHQR SUHVHQWy  HO GH
ORVFDVRVXQDVSHFWRSDSXODUGHFRORU URMRFRQXQDEDVHVpVLOFRQ








TXH ORV PDORV KiELWRV KLJLpQLFRV EXFDOHV \ ORV IDFWRUHV LUULWDQWHV
 
 
JXDUGDQ UHODFLyQ SDUD HO DSDUHFLPLHQWR GH OD OHVLyQ GH *UDQXORPD
3LyJHQRGHQWURGHODFDYLGDGEXFDO

 (O   SDFLHQWHV GH OD SREODFLyQ HVWXGLDGD QR SUHVHQWy
LQIODPDFLyQ PLHQWUDV HO  GH OD PXHVWUD HVWXGLDGD SUHVHQWy
FLHUWRJUDGRGHLQIODPDFLyQSDFLHQWHV

 (O HVWXGLR QHFHVLWDED GHO FRQVHQWLPLHQWR YROXQWDULR GH OD SDFLHQWH
SDUD SRGHU UHDOL]DU OD ELRSVLD \ HO HVWXGLR KLVWRSDWROyJLFR GH OD






























OHVLyQ FDXVDV GH DSDUHFLPLHQWR IRUPDV GH SUHYHQLUOR DVt FRPR
DOWHUQDWLYDVGHWUDWDPLHQWR

 5HDOL]DU HVWXGLRV LQPXQROyJLFRV \ KRUPRQDOHV D ODV SDFLHQWHV TXH
SUHVHQWHQ OD OHVLyQ GH *UDQXORPD 3LyJHQR GXUDQWH HO HPEDUD]R SDUD























LGLRVLQFUDVLD TXH WLHQHQ ODV SDFLHQWHV HQ HVWDGR GH JUDYLGH] VREUH HO
























































3RU HVWH PHGLR VROLFLWR VX DXWRUL]DFLyQ SDUD UHDOL]DU XQD HYDOXDFLyQ GH VX
FDYLGDGEXFDOGRQGHVHH[DPLQDUiHOHVWDGRDFWXDOGHVXVHQFtDV\DTXHVR\
HVWXGLDQWHGHOXOWLPRDxRGH OD FDUUHUDGH2GRQWRORJtDGH OD8QLYHUVLGDGGH







































3RU HVWHPHGLR OH LQIRUPR TXH GHVSXpV GH KDEHU UHDOL]DGR HO H[DPHQ GH VX
FDYLGDG EXFDO VH REVHUYR XQ FUHFLPLHQWR HQ OD HQFtD HO FXDO HV QHFHVDULR
HYDOXDUOR GHWHQLGDPHQWH SDUD GHWHUPLQDU XQ GLDJQRVWLFR ILQDO 3RU OR WDQWR


















































)RUPD(VIHURLGDO   2YRLGDO

%DVH 6qVLO    3HGtFXODGD

6XSHUILFLH /LVD   /REXODGD  8OFHUDGD

(YROXFLyQ 'tDV   6HPDQDV  0HVHV





















3LH]D                    
%XFDO                    
3DODWDO                    






 &iOFXORV FXEUHQ OD PLWDG GH OD FRURQD FOtQLFD R KD\ FiOFXORV
VXSUDJLQJLYDOHVDEXQGDQWHV






3LH]D                    
%XFDO                    
3DODWDO                    
/LQJXDO                    
  7HMLGRVILUPHVDGDSWDGRVDORVGLHQWHV
 ,QIODPDFLyQPRGHUDGD FDPELRVGHFRORU FRQVLVWHQFLDTXHDIHFWD DXQ
GLHQWHRPiVQRURGHDWRGRHOGLHQWH
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